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 II  
Abstract 
Liquidity is one of important features of security markets. Although the research for 
liquidity starts comparatively early，it is not until recent years that it becomes the 
object of Economics and Finance. Most of researches of liquidity are conducted in 
developed countries, focusing on foreign security markets. In China, the relevant 
research is still deficient and there is much space for further study. Faced with this 
situation, this article aims to explore the problem of liquidity on Chinese security 
markets. 
  First of all, the article deals with research background, definition and connotation 
of liquidity. After inducing the liquidity indicators systematically, pros and cons 
between different indicators are compared. Then appropriate indicators and data are 
selected to describe, analyze and compare the status quo of liquidity in Chinese stock 
market. 
  Secondly, from the perspective of time series， the ARIMA model and 
AR(m)-GARCH model are utilized to study time characteristics of Chinese stock 
markets in order to fit the appropriate models. Because the market liquidity is closely 
related with economic situations, it is hoped that t e derived models can effectively 
predict future stock markets and economic development. 
  Thirdly, the factors which affect the overall market liquidity and stock liquidity are 
demonstrated, analyzed and verified with samples, thus identifying the real cause for 
the stocks liquidity. 
  Fourthly, liquidity factors are incorporated into the traditional CAPM model. With 
an empirical study, it is confirmed that stocks liquidity has a significant impact on the 
capital asset pricing . 
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其中包括著名的 MM 定理（Miller-Modigolianli，1958）、CAPM 模型（Sharpe，
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1.3  本文创新点与不足 
本文将理论研究与实证分析相结合，坚持定性分析和定量分析的研究方法，
对海量的数据采用科学的计量经济模型和数据处理方法，试图发现隐藏其中的经
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含货币成本和时间成本。交易成本越小，则市场流动性越好。相关的研究者有
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